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REACTION IN GRAIN
AFTER NEW HIGHS

Profit Taking Cuts Down Ad-
vange Caused by General
‘Speculative Buying.

1
Cmicaco, Nov, T18.—Although broadl-
ening of general speculative interest to-
duy led to the highest prices yet this
meason for all dellveries of grain, except
thes December delivery of wheatl, heavy
profit taking sales brought about a sub-
sequent reaction.  Wheat closed un-
settled at %o pet decllve to feo, ad-
4 vance, with December §1. 1974 to $1.19%
and May $1,16% to $1.16%. Corn fin-
#elied unchanged to lze. higher, oats un-
changed to Yje. off and provisions vary-
ing from Z¢. lower to 1he. gain,
Helling of wheat in the last part of tha
sesalon appeared to be based largely on

gosslp thut -after three days advance |

some sctback was to e looked for, be-

sides, export conditions were sald to be |
Phlladelphin nnd!

bearish, Naw York,
Baltimora facllities being talked of ns
nractically blocked, with no shipping |
directions coming In to relieve the con-
gestlon. There were Indleations, fur-
thermore, that grain loadings on West-
ern and Northwestern roads were In-
creasing as compared to last Year, Of-
ferings here, however, were readily ab-
sorbed,

Commlission houses reported the larg-
est genernl speculative Interest ln many
months, and it was to {his fact chiefly
that the declded upward swing of the
wheat market during the first half of
the day wes ascribed. Strength in corn
values had an additional stimulating ef-
fect, and xo too did veports that flour
mills wera picking up cash wheat und
working at full capacity to get supplies
Haust before the close of navigation on
the great lakes,

Assertions that rural holders of corn
were showing an inereased disposition
to nwalt higher prices gave the corn

sminrket Impoetus upward Blg demand
from feeders continued from seetions
whera the crop was short. Oats were
eaxed a litle by liberal recelpts.

Sharp reductions in stocks of lard here
tended to moke the provision market
average & tr;:lu-l'.

CHICAGO I’RII.’BK.

[LLINOIS UTILITY 58
OFFERED FOR SALE

Commonwealth Edison Issue
for 87,143,000 at Price
to Yield 5.07 P. C.

Subseription books l.'m’vn been opencd
by Halsey, Stuart & Co., Inc, for an fs-

sue of $7,142,000 first mortgage, § per

cent, gold bonds of the Commonwealth
Edison Company, due June 1, 1943. They
are offered at a price of 99 and interest
to yleld about 5.07 per eent, The bonds

are callable nt 110 and interest on any
interest date upon forty daya’ notice.
Application will be mude to lst them on
the Chicago Stock Exchange.

The proceeds of the sale of the fssue
will be uged for redeeming on Decem-
har 1, 1822, the company's outstanding
$5,000,000 of T per cent, collateral gold
notes, and for partly relmbursing the
company for expenditures made for
necessary Improvements, betterme
and extensions to its property,

The Commonwealth Edison Company
is a consolidation organized under the
laws of Illinols, Two of the companles
which consolidated to form Common-
wealth were the Chicago Rdison Com-
pany and the Commonwealth Electric
Company. ‘The lssuance of the bonds
was aputhorized by the Illlnois Com-
meree Commission.

Average Bond Prices |

Thursday, November 16, 1022,

Thurs- Net Week Year

q Aco.
10 Ralls...... 84,10 A2 KGO 047
10 Industriale. 9%.30 .29 RO a5
5 Forcign. ... 9990 --45 100,42 I3
5 Pub. I.. B745 -+.33 SAAT 7453

o g e 9200 +.24  928%

BOND NEWS AND NOTES.

Streagth in the forelgn government
list furnished vesterday's bond market
with its outatanding feature, several
issues, siuch na French Republic Ts
and 8s, Brazillan 83, Prague 748, Nlo
| de Junelro S8 of 187 and Paris-Lyons-
Mediterranean 63 scoring pet galns of
from 1 to nearly 8 peints. The upward
movement wag less sharply dafined in
other honds, but gilt edge rallroad obli-
gatlons and some industrials roled firm.
Tractlons were in demand, with Inter-
borough refunding Gs around 70 al one
| time and the Third Avennes around
e for a giin of & point. In the rall-
road division meoderate buying of obli-
| gntions of ths St Louis-Ban Prancizco,
Missouri, Kansas and Texas and Sea-
board Alr Line lfted them a fraction
to about a point or more, although
gning were not fully maintained. Busi-
neas in United Stales Governmonts was
less active, Irregularity developed in
those jssues, but some of them were &
little better st the finish. The day’s
total sales wers §14,402,000,

United States Victory 4w,

To avold delay in redesming the 4%
per eent. Victory notes called for De-
cember 15 the local Federal Reserve
Bank lz urging holders to deposit thelr
notes before that date,

City of Solssons Gs.

The Natlonal Bank of Commerce haa
recolved procecds in Amervican funds of
the first French Governmeut annuity of
5,180,000 franecs reposited to secure pay-
ment of Interest and sinking fund on
the fssulb of city of Solssons Gs.

Bahia Loan Subscriptions,

According to advices from Philadel-
phin subseriptions to the Bahia loan
made tn October have been canceled be-
cause that Brazillan Stats could not

WHEAT—  Open, ” v Tow. Clons, ‘!_,,r,:: earry out the preferentlal clause of the
Drecomber . 1l' 1y 110 1101 1108, | dhntract, which undertook to secure this
May Il M 1164 116 117% loan ahead of all others outstanding or
s 107t 108% 108% ; come. It is understood that the
Deceniber .... T0% 2%  70% 1% 5t | Bahlan government has withdrawn ite
May cessene Ty TR Tng Ty 0% | representative’s authority to negotlate
N serrenear PE EHE: WS UM VALY amy nrthien.

Tooamber A% M 4% 43% Ay
31-‘-5 k;\; :g:.. :g:: iy Atlantic Frait Co. Ta,

RyEs o . ; The time for depositing T per cent
Tiecomber ..., BRY . B0 B8, B8H  88Y%  debenture bonds of the Atluntle Fruit
”;jnu_""" S5% EUG  SSi 88 85N Company under the reorganization plan
TAUVREY  vervan 6407 1040 907 1005 on7 expired on November 6. The total de-
Algrah ooieee. 1047 1025 1050 1022 1012 | posits aggregated about 86 per cent. of

HEW YORK PRICES. the issue. Bond holders who have de-

WHEAT=No. 1 Northern spring, $1.42%; | posited thelr bonds may exerciss thelr
?‘l"' Mg ;‘;"f,‘ No. 3 hard, 'th:xm;nsu 1| option to take commen stock of the rn-n
g e e Mi s 2 m aruny | grganized company at $5 = share unt!
'1"65‘::;_',{0"_;”:‘l',:fa.:“;nrq“k\o: 2 white, | November 25, at which time the optlon
1Y - No. & mixed e, ¢ 1. 1. Now York, le!l terminate. ‘Those desiving o exer-
IPJTQI—\?»S:ZM\‘-M::‘. '[-Lilc‘; hm wm: | visa the option should present their ﬂ:r-
e y v, G2C; fabe,

:Ill'nai‘r‘ ordinary clipped white, Liad8c,, uq;!gﬁ:‘?&;mmi{” ‘:"u::;;d‘cmum ia

3| II' I New Vork, export.

L]"\—\tllﬂ!ll‘ Klofle. oo L. £ N, T.
ml“.i !W HEAT - American, §1.08, and Cana-
"

i por 100 paands,

BAY-No. 1, 82i; 'No, 2, §20a8M4, No. |
& $1agid; ehipp.on. $10ad20 per ton
INTERIOR RECEIFTS,
Whent. Carn. Chatm
Yesterday ......1180000  Ti4,000 601 000
Taast  weelt, ..o LATHRO00 106,000 1,201,000
Last yenr...... TOO000 477,000  LS0,000
SEABOARD CLEAIANCES, ]
Flour,  Whent, Corn
Yenterday ...... HLODO GO L0T.000
Last nu«ls,. cess SOOGG 1LERG000 10 N0
Loaast year...... 15,000 (M5,000 253000
v H‘l‘l‘l\l l‘Hl wm

Recelpts for dutles nt the Custom Houss
; miorday were $1027.500.58, of which ullh
403,15 wos for morchundize withdrnwn fro
Fated warehoumes and $810,83.43 for l’vcﬂ:l
|||||lul'lll|0ul

RYE-— '.\o. 2 Western, $1.0114 1. 0. b, and |

Loulsville Gas Issue Sald.
Subseription books on the new |ssue
of $3,500,000 Loulsville Gas and Electrio
Company’s 6 per cent. sinking fund gold

| debentures have been closed.

NAMES NEW RYE GRADES.

Wasnixaron, Nov. l6.—Formulation
of four Federal grades of rye. dependent
upon condition, welght by bushel, mols-
ture andy other features and embodying
the dockage system, wera announced to-
day by the Department of Agriculturs
and recommended for adoption by the
trade. Because of lack of proper funds
for thelr proper enforcement the grades
| are mot fixed and established under the
United States graln etandards law,

STOCK EXCHANGE TRANSACTIONS

Continued from Page Flfteen.
| ~=Lloring,— l![\. Im . 1
Hia, | ggk I'In‘-'!'n?ﬂ I Iﬁ"hl} !:v\ lf;::. |f’h';l0»
18 | | 13% l 200(1'n Ky lov... 1"’;‘ 134
08| 71 eo| 4000/Un Retall St..| 726| 735
34 | 27 ol GMUSCIP&DP 27TY
63 | 65 & LOD[USCIP & ¥ pf| 65
B | &6%! ..] DN 8 Food Pr..| &
15% | 19%| ..|  400/U 8 Hoft M...| 104
B8R 59 | 4.| 11800117 8 Ind Alco..| 621§
a0 AN 6] SO UUH 1L & Imp.| 88
:d!.l Mgl o0 3700( 8 Rubber. .. 6815
- 06 el K GO0 8 Rubyd pr i Wi
pn.‘. u-- 1054 | 11085 | - 5! 40000/ 8 Bteol,.... 105
123 1144 12081121 ) S00(17 8 Hteel pr |I"0ﬁ 3 5
1% 60% | e 21 2100/Utah Copper...| 61%| 62 | 60%/| 60 |— &
eatgl 0% 18 | 18| .0 00/Utah Secur l 10% | 1658 164 16| ..
3% 201 a4 Mgl L.l 1800 Vanadium L. .0 86% ) 36y | 34%) 348 /— 1
"'”*I BT 63 | 64 | .0 200/Van Ranite ..| 63%| 63%]| 83%| 63%|— %
35%| 24%| 28 o .. 200/Va-Car Chem.| 25% SHT6! 25% | 26T+ 1
14? 6% 1835014 | L.l 600|Viveudou ... 18%) 187 18335 18% |+ %
Ji%| 6 | 8 | 8%l ..| 2000 Wabash .....| 81 nu[ ] [
il 194l 26441 26 | L.0 8100 Wabash pf A..| 250) 26851 2515] 25t~ %
24%| 125] 18 | 18 | .1 100/Webash pf B..| 184%] 1835) 18] 183|4 i
17 | 105 100G 1130 1h. T00IWeber & Hell.| 117 1%] 1] 115§ — 1§
:ni",- 661 00 [ 88 | B 200/Wells Fargo .| 81 | 91%| 81 | o1igl4 134
Yl Byl 12 |12 0 1800 Western Md..[ 13 {13 | 12%4] 19%|— 4
"'Tﬁl 13 | 894104 ool 1800 Weast Ma 2d pf| 300 208 2215 224 - 1%
94T 138 1a%] 17 | #00|Western  Pmo.| 174 17%] 17 | 17 1§
12114| 89 1100 110 7l 660 Wawr Un 'm..lumf:nnmmw.‘l!n&ai 114
antgl doi,] Sel RAN D 4l 2200iWest 1 & M..| B8N B0 syl & + %
112%/107 |11t | 71 100/West Blec pf. BESE AISTE I E T
16%| 6 B 0% L. A00[Wheel & L E.| 0%( 0% %] 9gl— i
29% ]Jl.1 !8’& 17%! ..} 100/Wh & L. B pf.| 18 i 10 16 |— %
B4 17114] '.1 4l 1000 White Motor .| 478| 475 4735 47%] ..
il & i r.v o1 1000|White Ol ....1 B%| GM| & i Ve
217 8% N%| o] B00IWick Bpen Bt 9 91| 0 § |— 35
.. 10 4v] asyl 6| ..0 700/ Willys Over .| 5%| 67%| 6% b%I— 14§
antyl 24 rw 1m; ..| 500/Wiltys Ov pt..| 89 | 3015| 39 zm_ 74
notgl 47! a8t%] ..\ #00!/Wilsan & Co.. 39 u 8% | a815]4 104
Rl - l £ 2100| Woolworth ... loggiats 12te umais
ar.m 81 |30 |52 | .. 200 Worth Pump..| n nm | 87 = a
N -m div. 1Ix righta. $Tn scrlp, x Part stock, e Tn stock. fPart extra

NOTE—044 1ot tranmactions are

nat reeordad in upnrntm'luu unless

pales wore made at price outside of the regular rangoe.

A

1922, 1921, 1920,
Day's 8ale8 ..cconsesnsscnsasssse 314452000 $17.471,000 $17,202,000
Year to date....vessrssiesssarsse 5,744.580.000 £,089,731,000 8,940,801,000
RANGE OF UNITED STATES GOVERNMENT BONDS.

—Closing— Sales Net
Bid. Asked.Yield. in $1,000, ng. High. Low. Last. Chge
100.16 100.24 3.47 236 3%4s (1052-47)......1100.18 100.80 10016 100.16 —.06
98.70 v 412 ve 18E BV, $8,0csonenss i . s -
97.86 9810 4.15 444 49 llB"T--i“)..... .T'B 98.04 9788 98.04 4-.14
§8.50 BB.66 4.35 181 st cv. 4145 (1832-47) 98.50 08,60 98.30 90858 +.24
87.06 98.04 440 1,850 2d cv. llga (1927-42) 98.06 98.08 07.96 95.00 .02
. = .y 124 ov. 4%s reg..... 97.86 9786 97.86 97.86 —.02
98.54 9868 403 460 3d 4lis (1828), 8,64 98,60 D8.42 98054 415
100.00 100.50 va 11 1st-2d 4%s (19‘7 i“}lﬂﬁ 10 100.10 100.10 100,10 ~—.40
98,834 98.08 4.40 1,482 4th 4%s (1938-38).. 98.30 85,40 9820 PE3I8 —.06
i 3 . 7T 4th 45,8 reg........ 8510 98.20 9810 98.20 4.18
100.50 100.34 4.00 104 *Vie, 4%s (1922-23).100.28 100.36 100.26 100.50 s
- . . 1 *Vie, 4% reg.......100.00 100,00 100.00 100.00 +.02
100.04 100.08 4.10 163 tVie. 4%s (1922-28).100.02 100.06 100.02 100.06 mis
00.46 9956 4.98 1,084 U.S.Goy., 438 (47-02) 98.00 89.60 9050 80.64 .04

BONDS IN STOCK EXCHAN'GE
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$7,143,000
Commonwealth Edison Company

First Mortgage Five Per Cent. Gold Bonds

Dated September 1, 1908 Due Jume 1, 1243

Interest payable March | and September 1 in Chicago and New York Coupon Bonds in denomina-

tion of $1,000 each. Callable at 110 and intereet on any interest date upon 40 days' published notice.

Previous issues of the Company's bonds are listed on the Chicago Stock Exchange and application will
be made to list this issue

THE NORTHERN TRUST COMPANY. CHICAGO. Trustee

Interest payable without deduction of the Normal Federal Income Taxz up to 2%
The issuance of these Bonds has been authorized by the [linows Commerce Commission

A letter from Mr. Samuel Inaull, Preaident of the Company, fse summarized as follows:

Commonwealth Edison Company serves for other capital requirements. Additional
with electricity for light and power the Bonds may be issued for only 75%, of the
entire City of Chicago, with a popula- cost of permanent improvements and new
tion of over 2,800,000 practically without property.

competition. Its customers number at the
esent time over 585,000. During the Lhe value of the property, excluding any
Ll Py B ere  allowance for franchise or good will, is in

year 1921, 62,200 new customers were el e
the C , - in. excess of the total capitalization as repre-
added to the Company’s system, an in ted by both & art b

crease of_ approximately, 13.1 per cent over
the previous year. Net earnings for the year ended December
The Company’s generating plants, having 31, 1921, were $8,200,826.94. The annual

interest charge on all First Mortgage

a total capacity of about 990,000 electrical
horsepower, are believed to be not only Bonds outstanding (including this issue)
is $3,048,700.

the largest, but also the most modern and

shicEnt & fe .world. . Commonwealth Edison Company and its
These bonds, in opinion of counssl, are principal predecessor, Chicago Edison
secured by a first mortgage on the entire  Company have paid dividends since 1889
property of the Company and together without interruption.
with other bonds issued under the same
mortgage and ranking equally therewith
are outstanding to an amount of $59.-
774,000. They precede $60.000.000 par
value capital stock, application to increase
which to $72,000.000 has been made to the
Illinois Commerce Commissicn. The pro-
ceeds of the present issue will be used to
retire $5,000.000 79, Collateral Gold Notes
called for payment December 1, 1922, and

In addition to liberal expenditures for
maintenance, large amounts have been ap-
propriated each year out of earnings for
depreciation. For the year ended Decem-
ber 31, 1921, the amount set aside for
Amortization and Depreciation Reserves
was $2,900,758.00, which reserves, in the
balance sheet of December 31, 1921, are
shown to amount to $18,192,636.77,

WE RECOMMEND THESE BONDS FOR INVESTMENT

Price 99 and interest, yielding about 5.07%

‘Al statements kereim are official or are based on imformation which we regard ar relioble ond while we do nol gucronied
them, ue owrselver have relied wpon them in the purchose of this securily.

HALSEY, STUART & CO.

INCORPORATED
14 Wall Street - New York - Phone Rector 6340

BOSTON . DETROIT . MILWAUKEE . 5T. LOUIS . MINNEAPOLIY

NEW YORK . CHICAGO - PHILADELPHIA -
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sustomers in from 1784 to 1789 —the only foreign loans we received were

from Holland. Our first loan from Dutch bankers was in 1782,

D

|
]' Kingdom of The Netherlands




